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IN T 
STATES? 


6670. Virginia. you can't buy 

N two shares of the Corn- 
husker State for a mere $30 just 
because you saw the legend ‘NEB 
2 s 15° on the stock ticker! 

“As it happens. NEB is the tick- 
er symbol for Neisner Brothers, 
Inc.. a chain of variety stores, and 
the ticker tape was recording the 
fact that someone had sold——and 
someone else had bought—200 
shares of that company’s stock at 
a price of $15 per share.” 

Recently there were 11 “Big 
Board” stock symbols correspond- 
ing to state abbreviations, but only 
three of the stocks could be iden- 
tified, however remotely, with the 
particular states. 

II)A seems to be a natural sym- 
bol for Idaho Power; KAN is a 
logical choice for Kansas Power 
& Light: and PA seems just right 
for Pennsylvania Railroad. 

But. Wyandotte Worsted Co.. 
which comes out on the tape as 
WYO, isn’t a Wyoming enterprise, 
nor is Standard Oil of California 

SD on the trading floor——a 
South Dakota company. 
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TRADING /-4 


When the symbol RI appears, 
it doesn’t signify activity in the 
State of Rhode Island, but it does 
report a trade in Chicago. Rock 
Island & Pacific Railroad stock. 

Philip Morris, Inc. has MO for 
its symbol, but sales of its tobacco 
products aren’t restricted to the 
State of Missouri. 

Most investors probably asso- 
ciate National Cash Register with 
Dayton. Ohio. but its symbol 
NC suggests North Carolina. 

National Dairy Products-- ND 

doesn’t make its headquarters 
in North Dakota. 

And, SC on the ticker tape has 
no connection at all with South 
Carolina, but stands for an inter- 
national oil giant-—“Shell” Trans- 
port & Trading. 

Until about a year or so ago, 
another state abbreviation —NH 
appeared on the tape from time 
to time. But that symbol signified 
The National Supply Co., which 
has since been absorbed by Armco 
Steel Corporation. 
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, WORD or 


WARNING 


By G. Kerru Funston 
President, New York Stock Exchange 


WV \LL STREET wits of the 20's 
loved to tell 


phyte who bought a block of Gold 


about the neo- 


Dust Company stock because of a 
that 
shares are due for a rise.” 


conviction “mining 


Today's financial community 


members usually manage to  re- 
strain themselves when they hear 
that old one. probably because 
Gold Dust. a producer of deter- 
vents. has long since disappeared 
from the trading list via the merget 
route. 

But the investor of a generation 
azo who bought the shares of an 
enterprise making soap powder be- 
cause he was bullish on mining 
stocks was no more ridiculous than 
his present-day counterpart) who 
acquires shares of a company he 
hadn't even heard of 24 hours ear- 
lier because the name suggests the 
atomic age or the space age. And. 
of course, he'll tell you. “everyone 
knows that stocks like this one are 
voing right through the roof!” 

It seems to me that the time has 
come for a little plain talk: 


A tendency has been de- 
veloping towards the pur- 
chase of highly speculative 
stocks by people who don’t 
realize what they’re buying. 
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Some of them 


probably 
shouldn’t be buying stocks 
at all—let alone highly spee- 
ulative issues! 


For years now, the Stock Ex- 
change has hammered away at the 
theme that everyone investing in 
equities should first have a steady 
income and a backlog of savings. 
(And. no one should think of using 
funds to buy securities if there is 
a possibility that he may need such 
assets for some sudden. personal 
financial emergency. 

Despite this sound advice. there 
is growing evidence that more and 
more people—many of them, un- 


fortunately, of modest means— 
may be risking hard-earned sav- 
ings to acquire common. stocks 
without first making even a cur- 
sory study of the company behind 
the piece of paper they buy. In- 
stances are not rare. Pm unhappy 



























to say, in which the buyer of a 
stock hadn't the 
idea of what line of endeavor he 


given foggiest 
was entering as a part owner. 
\pparently, it never occurs to 
this type of new. hit-or-miss “in- 
vestor” that stocks can go down 


as well as up: that some enter- 
prises fall by the wayside: that all 
businesses don't prosper all the 


time: that. in a nutshell, there is 
a market for red ink as well as 
black. 

As a result. the Exchange has 
that the 
public can't be told too often——or 


come to the conclusion 


too emphatically—that success in 
investing. like success in any field, 
comes much more often from hard 
work and intelligent study than 
from luck. 

Nov ice 


investors 


may be con- 
fronted by two enemies — them- 
selves and unscrupulous or in- 


competent brokers and dealers. 
Gullibility, Greed 


At the present time, it may well 
be that some inexperienced inves- 
tors are becoming their own worst 
enemies- spurred on by gullibility 
and greed. 

The fact is that there is just no 
quick and easy royal road to riches 
in the investment field. 

People hundreds and thou- 
sands of people —-have made hand- 
some profits by investing in secu- 
rities. We've all met a great many 
of them. But do you know anyone 
who made a fortune overnight by 
letting someone talk him into buy- 


ing a stock about which he knew 
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nothing? Or how 


many do you 
know who got rich quick by buy- 
ing a stock at random just because 
he was convinced that the market 
was in a bull cycle? 

Many of us, though, have met 
people who have lost their entire 
savings by believing that some 
stock promoter, just out of the 
goodness of his great heart. was 
letting them in on a good thing. 
And met had 
similar sad experiences because 
they first; investigated 
later. 

Here are a few DON'TS which 


are worth thinking about: 


we ve others who 


bought 


e If any stranger tells you, 
“phones you, wires you or 
writes you that he’s going 
to make you rich just be- 
cause he can’t bear to see 
you struggling along with- 

out a fortune--and a few 

hundred shares of the stock 
he is touting—ignore him! 

Don't Don't 

him any money! Don't be 


a sucker! 


answer! send 
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There’s no rush, Securities 
markets are open five days 
each week, and reputable 
brokerage offices are always 
available. If anyone tells 
you to buy such-and-such 
a stock right away before 
the price gets away from 
you, forget it. Take time to 
check, at least. He’s prob- 
ably wrong. But. if he’s 
right. what of it? There are 
other stocks: there'll be 
other days. 


If you think that tremen- 
dous profits will be realized 
by some companies in the 
fields of electronics. atomic 
power or space projectiles, 
it’s certainly safe enough to 
agree—in theory. But, which 
companies? Investors who 
have held any one of several 
chemical stocks for 20 or 30 
years have certainly made 
tremendous — profits. But. 
how about those’ which 
couldn't meet the test of 
competition, expansion or 
new product development? 
Investors who bought shares 
in such corporations didn’t 
get rich—quickly or slowly. 


Don’t be fooled by the talk 
that XYZ Common. now 
selling for $32 per share, is 
sure to move up to at least 
$98 because it sold that high 
in 1916. That line of reason- 
ing is no sounder than the 
claim that Miss College 
Queen of 1939, who surely 
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was a stunner when you were 
a big man on the campus, 
will be just as glamorous 
when you see her again next 
week-end. 


Be sure you don’t fall into 
the error of thinking that, 
just because the price of a 
stock is low, it is cheap. Or. 
because the price is high, 
it’s expensive. A stock sell- 
ing for $3 per share may 
show no earnings. pay no 
dividend and have poor 
prospects; another, quoted 
at S90, may earn well, have 
an impressive dividend rec- 
ord and a bright future. 
Perhaps the most important 
advice of all is: Don’t act 
on tips or rumors! One tip 
in a thousand may turn out 
right, but, if so, the chances 
are the advice was right for 
the wrong reason. 


So far as the Stock Exchange 
is concerned, it would much prefer 
that investors who can’t—or won't 

take the trouble to investigate 



















before they invest stay out of the 
market entirely. 

Well, you may say, DON'TS are 
all right, but how about some 
DOS? 

Try these: 


@ First of all, an investor- 
and particularly an inex- 
perienced investor—should 
consult a reputable broker. 
From such a source, he'll 
get facts upon which intelli- 
vent investment decisions 
may be made. Stock Ex- 
change firms have available 
extensive—and expensive 
research facilities. The facts 
are yours for the asking—at 
no obligation. 


@ very investor should have 
and stick to—a_ reason- 
able objective. Make up your 
mind whether you are in- 
vesting for safety. for in- 
come in the form of divi- 
dends, for capital gains or 
perhaps for some combina- 
tion of these objectives. 
Then match your purchases 


to your goal. 


e@ Give some consideration to 
bonds and preferred stocks. 
too. They may actually fit 
your investment objectives 
better than common shares. 


@ Be frank with your broker. 
The more he knows about 
vour financial situation and 


your investment objectives. 
the more likely he'll be able 
to help you. 





Keep on learning. Learn all 
you can about the companies 
whose securities you own 
even if further research only 
convinces you that you 
should get rid of some of 
them and replace them with 
others. 

None of the points covered 
above is particularly new. Indeed. 
they have been stressed, time and 
time again, in the Stock Exchange's 
educational advertising. its litera- 
ture, in speeches and in informa- 
tional material. But our experience 
shows that they can’t be repeated 
too often. 

Measured by any of the popular 
averages. the stock market has ad- 
vanced sharply in the past year. 

What the price level will be a 
week. a month or a year from 
today. | don’t know, Neither does 
anyone else. 

Based on the past, an investor 
who owns common = stocks of 
sound, well-managed, progressive 
corporations can expect to share in 
our nation’s further growing. 

True. the market value of the 
issues he owns may decline in 
value — perhaps sharply — from 
time to time. In other periods. the 
market value may rise briskly. 

sut. if the past is a guide to the 
future. sound common stocks are 
likely to keep pretty well in step 
with living costs and with the pur- 
chasing power of the dollar, 

But that doesn’t eliminate the 
risk. And the average man just 
compounds the risk unnecessarily 
when he buys securities blindly. 
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DAY 
OF 
DECISION 
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Amer. smetting 
and Refining) 


Cities Sewice 






\NY financial writers. “profes- 
M sional” stockholders. ana- 
lvsts and investors will have to 
make tough decisions on or be- 
fore Tuesday. April 28, 1959. 

The Which annual 


meeting or meetings to attend? 


problem: 


Traditionally, of course, April 
is the favorite month for corpora- 
tion annual meetings because by 
this time businesses operating on 
a calendar basis have available 
their results for the previous vear. 

\t least 60 listed companies will 
hold their annual meetings on the 
28th of this month. including 
\merican Can. American Smelting 
& Refining, Cities Service. Conti- 
nental Can, Eastern Air Lines. 
Eastman Kodak. Gulf Oil. Inger- 
Merck, Minneapolis- 
Honeywell Regulator, National 
Gypsum, Olin Mathieson, Phillips 
Petroleum. Safeway Stores 
Youngstown Sheet & Tube. 

Wednesday, April 15, when 37 


soll-Rand. 


and 
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such gatherings are scheduled, will 
he the second most crowded day. 
These mid-month meetings — in- 
clude American Telephone & Tele- 
eraph—which share 


owners than any other corpora- 


has more 


tion anywhere—Borden, Colum- 
bia Broadcasting, Owens-Illinois 
Glass, Pitney-Bowes. Texas In- 


struments and Virginia Electric. 
for Tuesday, 
April 21, number 35. including 
Chrysler. Goodrich, Libbey-Owens- 
Ford Glass, Otis Elevator. Phelps 
Dodge, Plough, Rohm & Haas and 
United States Rubber. 

The fourth busiest annual meet- 
ing day will be Tuesday, April 1-1. 
with 29 gatherings scheduled. 

Other big days for stockholders 
this month. with the number of 
meetings noted in brackets. wiil 
be: April 22 (28), the next day 
the 16th (25), the 20th 
(16), the 27th (15) and April 15 
and 30 (12 meetings on both of 
these days). 


Sessions | slated 


(27). 


\nnual meetings on a Saturday 
but will be 
held this month: 


are rare, five such 
Electric 
share owners will meet in Spring- 
field. Ill. on April 4: Texas Gulf 
Producing Company’s annual 


meeting will be held in Houston. 


Sangamo Company's 


Texas. a week later: and on April 


25, General Refractories Com- 
pany s stockholders will convene 
in Philadelphia and share owners 
of both The White Motor Com- 
pany and The Youngstown Steel 
Door Company 


Cleveland, Ohio. 


will gather in 








JERSEY 
STANDARD 
AND 
BETHLEHEM 
STEEL 
Pace 1958 
Share Owner Growth 
Totals 


rANDARD Orn Company (New 
S Jersey) gained new share own- 
ers during the 12 months ended 
early this year at the fastest pace 
of any of the 20 listed companies 
which now top all others in num- 
ber of common stockholders. 

However, the giant oil company's 
rate of gain was only a shade bet- 
ter than registered by Bethlehem 
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Steel Corp: while Columbia Gas 
System ranked third. 

As compared with 12 months 
earlier. Jersey Standard’s share 
owner figure early in L959 was up 
17.9 per cent: Bethlehem Steel. 
17.4 per cent: and Columbia Gas 
System. over 13 per cent. 

Fifteen of the 20 companies cited 
on the next page had more com- 
mon. stockholders early this year 
than 12 months previously. By 
way of comparison, 19 of the 20 
companies with the most common 
owners early in 1958 recorded 
gains in the 12 months then ended. 

Of the five tabled companies 
which registered declines last year 
in stockholder totals. the largest 
were 8 per cent by Cities Service 
and 5.5 per cent by Ford Motor. 


The 17.9 per cent advance by 
Jersey Standard was far short of 
the rise of nearly 60 per cent 
Bethlehem Steel recorded in 1957. 
That spurt undoubtedly was in- 
fluenced by the fact that the 
second-largest steel company split 
its common 4-for-] early in 1957. 
None of the 20 tabled common 
stocks was split during 1958. 

Although American Telephone 
& Telegraph’s rate of share owner 
growth for the latest 12-month pe- 
riod was only slightly better than 
| per cent. none of the other enter- 
prises named-—or any other cor- 
poration anywhere. for that matter 
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—-came close to matching its figure 
1,619,397. With A. T. & T.’s 
3-for-] split scheduled to become 
provided 
the Bell 
1960 — total 
should make interesting reading. 


ot 


ellective late this month 
stockholders approve 
System company’s 
Columbia Gas System is a new- 
comer to the top 20 list this year. It 
displaced Pennsylvania Railroad. 
Only 9 of the 20 leaders were ac- 
tive enough in 1958 to be included 
among last year’s 50 volume lead- 
ers. Those stocks. with last year’s 
turnover rankings in parenthesis. 





were: General Motors (3), Jersey 
Standard (5). Bethlehem (6), 
U.S. Steel (7). Sperry Rand (11), 
A. T&T. 


(27). 


(20). General Electric 
Socony Mobil Oil (3-4) 
and Ford Motor (45). 

Over the 15 
greatest percentage 
total of 
owners has been recorded 
Standard Oil (New Jersey). 


But. Bethlehem Steel’s gains top 


the 

in 
share 
by 


past vears. 
increase 


number common 


all others below. percentagewise, 
for both the 10 and the five years 
ending early in 1959, 





20 LISTED DOMESTIC COMPANIES WHICH HAD THE MOST 
COMMON SHARE OWNERS AT THE BEGINNING OF 1959 
OR SHORTLY THEREAFTER 


Number of Common Share Owners Early in Year: 


Company 1959 
American Tel. & Tel....... 1,619,397 
General Motors .......... 724,833 
Standard Oil (N. J.)...... 502,562 
General Electvic .......... 394,564 
We UI ae cd asd Sister ccna 264,501 
IE oa: oreicsvnik baa mal 263,311 
Socony Mobil Oil ........ 207,154 
Du Pont de Nemours ...... 194,343 
Bethlehem Steel .......... 171,010 
a 161,393 
Consolidated Edison ...... 157,367 
Radio Corp. of Amer. 156,932 
Sperry Raed ....«. cciseccs 154,554 
Columbia Gas System ..... 154,450 
Standard Oil Indiana ..... 152,856 
Standard Oil of Calif...... 152,754 
Westinghouse Electric 149,482 
seers Roebuck ............. 146,955 
Commonwealth Edison .... 145,772 
Public Serv. Elec. & Gas.... 141,213 





1958 1954 1949 1944 
1,600,000 1,265,461 765,824 651,711 
682,000 464,854 402,325 400,400 
426,231 284,290 200,058 149,208 
380,107 246,467 249,339 229,058 
280,000 — — — 
266,962 230,048 166,114 164,013 
201,737. 175,133 151,318 115,808 
185,744 129,994 77,347 71,265 
145,654 86,191 64,127 50,957 
175,442 191,152 260,000 == 
148,146 135,252 125,169 107,194 
159,627. 163,572 189,189 211,443 
144,046 = 4 = 
136,434 92,761 60,240 57,324 
148,370 —-:117,800 97,184 95,216 
148,815 112,763 91,247 76,797 
142,908 104,669 65,637 46,053 
141,957 96,735 94,735 59,762 
144,930 127,080 117,600 105,166 
141,935 94,067 68,126 99,913 
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SHARES ON 
EXCHANGE 


> 1912. a young scientist named 
Dr. Casmir Funk 
substance in rice polishings which 


isolated a 


he believed would prevent or cure 


the then-common disease. beri- 
beri. Realizing this substance was 
essential to life (vita) and be- 
lieving it to be an ammonia com- 
pound (amine), he called it “vita- 
mine.” 

After of further nutri- 
tional study by Dr. Funk. this dis- 


resulted in the formation 


years 


covery 
of U. S. Vitamin Corporation in 
1936. 

On March 9, the newly-named 
U. S. Vitamin & Pharmaceutical 
with which Dr. 
Funk is still associated—listed its 
2.000.000 shares of Sl-par value 
stock (ticker symbol: 
U\VT: opening market price $49) 
on the Stock Exchange. 


Corporation 


common 


The company now produces 
more than 80 pharmaceutical spe- 
cialties. and markets them through 
ethical channels across the United 
States and in 50 foreign countries. 
mostly those of Latin-America. 
Sales were S11.192.908 for the 
fiscal year ended Nov. 30. 1958. a 
vain of 7.7 per cent over fiscal 
1957: while net rose to $1.807.261. 
or 95 cents on 


common, from 


S$1.722.958. or 91 cents. 
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U.S. VITAMIN 





Cash dividends have been paid 
to common share owners——who 
now number some 2.600—every 
year since 19142. 

The current quarterly rate of 
15 cents is equal to 30 cents prior 
to the 2-for-] split last December. 


The stock was also split 5-for-L i 


1 
1948. and a 50 per cent stock divi- 
dend was paid in 1951. 

U.S. Vitamin’s latest product 
called D. B. I. 


which the company says is eflec- 


is a new oral drug 


tive against a broad range of dia- 
hetic conditions. Shipments of this 
new product were made last month 
to wholesalers and pharmacies 
throughout the country. 

U. S. Vitamin is the second 
major pharmaceutical company to 
join the “Big Board” this  vear. 
The Upjohn Company made_ its 


bow in January. 
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NLY 47 of the 1.071 common 
() stocks listed on the “Big 
Board”—a ratio of slightly better 
than 4 per cent—can claim all 
three of the following distinctions: 

* An unbroken quarterly cash 
dividend payment record ex- 
tending for 25 years or 
longer——up to 95 years. 


| The issuing company has no 
long-term debt outstanding 
on which interest must be 
paid in good times or poor. 
- 


The issuing corporation has 
no preferred stock outstand- 
ing on which dividends must 
be paid before any may go 
to the common. 

As compared with a year ago. 
the number of such unique equi- 
ties shows a net increase of 8, via 
11 additions, 3 subtractions. 

Newcomers were Adams-Millis. 
Arvin Industries. Great Atlantic & 


Al 


UNIQUE 


EQUITIES 








































Pacific Tea, Hershey Chocolate. 
International Nickel, Libbey- 
Owens-Ford Glass, F. E. Myers & 
Bro., Simonds Saw & Steel, Sun- 
beam Corp., United-Carr Fastener 
and U.S. Pipe & Foundry. 

The three dropped from the list 
were Beech Creek Railroad and 
Gold & Stock Telegraph. both of 
which are now classified as pre- 
ferred stocks. and Seaboard Oil. 
which was merged into a subsidi- 
ary of the Texas Company. 

The accompanying table cites 
32 of these 47 common stocks. 

Because of space limita- 
tions the following 15 were 
not included: Adams - Millis, 
Cannon Mills, Chesapeake 
Corp. of Virginia, Chicago 
Yellow Cab, Coca-Cola Inter- 
national, Cream of Wheat, Her- 
shey Chocolate, International 
Salt, MeIntyre Porcupine 
Mines, F. E. Myers & Bro., 
Raybestos - Manhattan,  Sim- 
onds Saw & Steel, United- 
Carr Fastener, U. S. Playing 
Card and Waukesha Motor. 

None of those 15 had a 1958 
turnover of as much as 100.000 
shares. and one—Coca-Cola Inter- 
national——did not trade at all last 
vear. Average volume for the 15 
was less than 13.000 shares. 

Five of the 32 tabled stocks 
\merada, International Nickel. 
Parke Davis. Texas Gulf Sulphur 
and United Fruit—topped _ the 
million-share mark in 1958 

Texas Gulf Sulphur. with a re- 
ported volume of 2.652.900. was 
the only one in the 50 turnover 
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leaders, ranking forty-first. Midland, 19.2; Dome Mines, 31; 

The following 8 issues had turn- Dominick Fund (formerly Na- 
over ratios last year in excess of — tional Shares Corp.), 20.7; Parke 
the average--15 per cent——for all Davis, 28.7; Texas Gulf Sulphur, 


listed stocks: American News, 23; United Fruit, 16; and U. S. | 
22.5 per cent: Archer-Daniels- Pipe & Foundry, 23.4 per cent. 





32 COMMON STOCKS OF LISTED COMPANIES HAVING NEITHER LONG-TER# DEBT 
DIVIDENDS EVERY THREE MONTHS WITHOUT EXCEPTION F 








Cash | 
Dividends No. Shares 
Every Listed 
Quarter Close of 
Stock Since: 1958 
Pammre Petroleum Comic 6.6 ecns so cssese deers oa vas 1922 7,377,000 
pee Cee en nk ee beneceaecden h Papi 1926 1,429,000 
Cs ee, ee cb eendawwseeee 1864 864,000 
Archer-Daniels-Midland Corp............... ; 1931 1,500,000 
PE: TIIIINES nos ois aoe a wen wine nade peta man iae ale 1933 899,000 
Contra) Maswre Sumer’ Ce... 6:60:06 cescee neces Sn eee 1916 754,000 
Coce-Gate Co. (RB)... cocccccesscs Pater tacos roe 1921 4,281,000 
Dome Mines lid...........: P rats ‘ 1920 2,000,000 
MN NE eo gs gm scare and w wal wvsne ep wera Rae wees 1930 1,080,000 
First National Stores, Inc... . : 1914 1,655,000 
EEE CEES EE Te eee 1927 2,503,000 
Great Atlantic G& Pacinc Tee Co... .:. ... 6 icailscecccewe 1920 21,639,000 
International Nickel Co. of Can. andi retain 1934 14,584,000 
meee Ce FR) © Gis wccsicswess A lee ions tases 1918 2,382,000 
SIN INS arce as Saccs cen ana dos eueee a1 0) exe 3 orm Anon w aye Geom 1930 9,859,000 
Libbey-Owens-Ford Glcss Bee Veena yeee, Cer 1934 5,229,000 
Link-Belt Co...... Bees WR ratac mudeiee as ar aaa one reader a raha 1913 1,875,000 
Murphy (G. C.) Co. Be Slee ey ears 1929 2,130,000 
Otis Elevator Co... ; Siena Sharh eee 1911 4,126,000 
Parke, Davis & Co. Re Rea ei aX 5 oie OR pir siotens 1897 4,934,000 
Risa Maia Pee COs. fs 5 oss 2 cinco aces <p ue eine « news 1927 860,000 i 
A eee e Oe eee meas 1929 1,476,000 } 
PN i rae one 0:5 raga aan a ane eons alte 1930 3,282,000 | 
Pullman Inc........- RRO OSi oa. or aketvi-on aPa hal e(alaintor see nateiia rer 1867 2,219,000 { 
AMIENS fi taccar gars x. ci 3 ao > 0 Sw ward ace RA TRO a at 1933 3,104,000 
seen oS SUURIBET  2>Sr gals va sooeag way ar aceon ais ate 1927 1,081,000 
Pa NI RUIN NIE sca a5, 09 sh bcos. iar pera etre ee bs ce, di 1921 11,520,000 


Wis ler MOINS CG e 8 sw 5 ois ck cdsewmcaewnase 1921 5,329,000 
United Fruit Co....... oy clesstase ra otha eine ata exe mchaienr ai 1899 8,755,000 
U. S. Pipe & Foundry ; 1926 2,686,000 
Vick Chemical Co.... Taree sncgeiane 1925 2,301,000 
Wrst CO Bis. Cio sn kicice eres s : : 4 1911 2,000,000 


*—Based on 3/10/59 market price and dividends paid during latest 12 months. 
**__Old and new volume combined. 

U—Dividend rate increased since 3-11-58. 

D—Dividend rate decreased since 3-11-58. 
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Recent market quotations for 


under 4 per cent; 13 over. 








a- the 47 stocks ranged upwards from The reader will understand. of 
xe 518.12, with 9 over $100 a share. course, that nothing in this article 
r, For the 32 tabled issues, yields can be interpreted as a recom- 
S. ranged from under 2 to over 6 mendation to buy, sell or hold any 
per cent. Nineteen showed yields — of the stocks mentioned, 
NG-TERA DEBT NOR PREFERRED SHARES OUTSTANDING WHICH HAVE PAID CASH 
T EXCEPTION FOR MORE THAN A QUARTER OF A CENTURY 
| Ratio of Cash Divs. 

res 1958 Volume Paid in 

Reported To Shares Market Latest 
Ff 1958 Listed at Price 12-Mo. 

Volume Year-end 3-10-59 Period Yield* 
00 1,011,100 13.7% $1015¢ $2.00 2.0% 
00 160,200** 11.2 447 1.90 4 4.2U 
00 194,700 22:0 424 1.60 3.8 
00 288,710 19.2 46/2 2.00 4.3 
00 113,400 12.6 34/2 1.25 3.6D 
00 111,300 14.8 23 1.40 T 6.1 
00 350,900 8.2 129% 5.00 3.9 
00 619,200 31.0 18% 70T 3.9 
00 223,800 20.7 185 s2E 2.8 
00 140,200 8.5 762 2.50 3.3 
00 345,500 13.8 102 3.15 3.1U 
‘00 220,800= 1.0 461% 80a i. 
00 1,339,600 9.2 97Ve 2.60 T 2.7 
00 278,000 tu? 4316 2.00 4.6 
100 622,800 6.3 31% Bh sr 
00 442,400 8.5 112% 3.60 32 
100 169,800 9.1 613% 2:53 4.1D 
100 211,700 9.9 46/2 2.13 4.6 
100 506,100 12.3 72%, 2.10 2.9U 
100 1,417,650* * 28.7 4012 1.054 2.6U 
09 i 104,800 12.2 25V/2 1.25 49 
100 } 124,000 8.4 52%, 2.00 3.8 U 
100 | 278,950 8.5 115% 4.25 K 
100 t 273,500 12.3 61 3.00 49 
100 280,700 9.0 581% 1.65 2.8 
00 119,100 11.0 104 4.00 3.8 
100 2,652,900 23.0 23 1.00 4.3 
00 463,900 8.7 50 2.00 4.0 
00 1,403,800 16.0 44 2.75 6.3D 
100 629,600 23.4 273% 1.20 4.4 
100 233,600 10.2 11634 1.60 1.4 
100 101,800 5.1 90 4.00 4.4 


a—Adijusted for stock dividends or splits. 








T—Subject to tax withheld by a state, territory or foreign government. 
E—Paid out of income from investments; excludes dividends from security profits. 


=—Not listed for entire year. 
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SIDE from the fact that they are 
A all listed on the New York 
Stock Exchange, what distinction 
do the common shares of Chrysler 
Corporation, Falstaff Brewing 
Corp. and James Lees & Sons Co. 
have in common? 

In case you are a bit confused. 
here's the answer: 

All three. as well as 28 other 
in the re- 
cently-issued 29th Edition of “In- 
vestment 


issues. make their bow 


Facts” a compilation 


of the 334 listed common stocks 
which have paid cash dividends 
every three months without excep- 
tion for periods ranging anywhere 
from 20 to 95 years. 

The 31 newcomers are: 


Armstrong Cork Co. 
Basic Products Corp. 
Bell & Howell Co. 

Black & Decker Mfg. Co. 
Bliss & Laughlin, Inc. 
Bond Stores, Ine. 


Borg-Warner Corp. 

Carter Products, Ine. 

Champion Spark Plug Co. 
Chrysler Corp. 

Continental Steel Corp. 

Eaton Manufacturing Co. 
Falstaff Brewing Corp. 

General Finance Corp. 

Goodyear Tire & Rubber Co. 
Great Atlantic & Pacifie Tea Co. 
Harbison-Walker Refractories Co. 
Harshaw Chemical Co. 

Keystone Steel & Wire Co. 
James Lees & Sons Co. 

P. R. Mallory & Co.. Ine. 
Manning, Maxwell & Moore. Ine. 
Merck & Co., Ine. 

Motor Wheel Corp. 

Nehi Corporation 

Oklahoma Natural Gas Co. 
Peoples Gas Light & Coke Co. 
Quaker State Oil Refining Corp. 
Thompson Ramo Wooldridge. Ine. 
Universal-Cyclops Steel Co. 
Upjohn Company. 








31 NEW 


STALWARTS 





Seven common stocks, which ap- 
peared in the previous edition are 
missing from the latest issue of 
“investment Facts.” Five of these 

Beech Creek Railroad, Carolina. 
Clinchfield & Ohio Railway, Erie & 
Pittsburgh Railroad. Gold & Stock 
Telegraph and Pittsburgh. Ft. 
Wayne & Chicago Railway 
now classified as preferred issues. 
The other deletions resulted from 
the fact that two listed companies 
—Columbia_ Broadcasting Sys- 
tem and Reynolds Tobacco Co. 


are 


formerly had two classes of com- 
mon stock; now have only one. 
Of the 334 listed common stocks 
with outstanding dividend lon- 
gevity records, 117 have paid each 
succeeding quarter for 20 to 25 
91 every three months for 
83 for 35 to 50 


and 43 every three months 


years: 
25 to 35 vears: 
vears: 
for 50 to 95 vears. 

of the new edition of 
“Investment Facts” may be 
tained free from any New York 
Stock Exchange member firm or 


\ copy 


ob- 


member corporation, 
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Research— 


THE KEY TO A 
HEALTHIER AMERICA 


By KENNETH Hayes 


\N THE COURSE of the past decade 
| or so. modern drugs have 
slashed the mortality rate of eight 
major infectious diseases—tuber- 
culosis, pneumonia, meningococcal 
infections, mastoid and ear infec- 
tions. syphillis, whooping cough. 
scarlet fever and diphtheria—by 
nearly 60 per cent. 

Moreover, modern drugs have 
helped to boost the American 
lifespan by almost seven years 
since 1940; have reduced medical 
expenses by making rapid cures 
possible outside of hospitals: and 
have cut the average length of a 
patient's hospital stay by more 
than 16 days during the past 20 
years. 

What has been responsible for 
these tremendous strides? 

The answer can be supplied in 
a single word: Research! 

In 1958 alone. this nation’s 
drug and pharmaceutical com- 
panies spent an estimated $170 
million on research. and they are 
earmarking S190 million for sim- 
ilar projects in 1959, 

\n even dozen drug and pharma- 
ceutical companies have supplied 
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The Exchange Magazine with the 
research figures which appear in 
the accompanying table. 

Last year. these 12 enterprises 
combined spent $62.158.000 on 
research, That total was more than 
11 per cent greater than the sum 
they spent for research in 1957. 
nearly 34 per cent above 1956 and 
almost 50 per cent in excess of 
the 1955 figure. 

For the 10 companies which 
supplied figures for all seven years 
appearing in the table. 1958. re- 
search spending was almost 254 
per cent in excess of the total 
amount these same corporations 
spent in 1946, 

Several of the companies have 
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SEVEN-YEAR RESEARCH EXPENDITURES (IN THOUSANDS) BY 12 



































Company 1958 1957 1 
ET MII ose 5i5:0 ac dace atari wavatorsy ecalwieicrecs $ 5,500 $ 4,800 $< 
Seen INIIINNS 5. goa es, wc a since wine plea ete io len oracaneeers 1,000 911 
EO CRO oso ecc nedirec ws bins dog eaierseene 13,000e 13,500 Vi 
NT 6 aig anya ade awe ob Guan £29 era amines ee oe 5,033 3,965 : 





IE. ana 6. 6a x bo cracls olga avec wlan) Rimes aon eal Raa! wisi eae or 130 55 i 

PR ig sic shw viva Maiwrn| So, bld-kia Aas arsgonaTOenl a eee aa ers 14,600e 13,062 1 
Rn OPN aise: quacase angi he6.a-4.biacpunraier Whalers t 6 Simi aratankiory 6,700 6,600 é 
INN en crane he te ee enn eek Seka 8,388 6,585 : 
on SRS EEE egtense Ae ctne tm Stet A ae a ey APR Spied ORR 11,000 9,590 7 
MINE sna, 61-5: ot opr son aca eras asteom ara iia avata asa aimee! css magenta. etree 150 90 

IN a cero: pec ctatah spat at enna mcahClec wet ariulea role) ctarece ora aoe 6,257 5,238 : 
i SN IID iy Srv aeg. 0 cla eit wnlnrd ai Wenlorats aisronera’e 10,400 9,415 é 
Totals bt 82,158 73,721 6] 
* Research figures include foreign subsidiaries in 1958 and 1957. ** Res 
e Estimated. na—Not available. + Res 
boosted their research spending & French. 374 per cent: and b 
by fantastic amounts. Bristol-Myers. 331 per cent. Al- cl 

For instance, Schering’s 1958 though its spending was on a much 

investment topped the 1948 total smaller scale than many of the th 
by 728 per cent: Allied Labora- other and larger companies. Chem- de 
tories. 52] per cent: Smith Kline ways research dollars ballooned is 





SALES, COMMON SHARE EARNINGS, COMMON DIVIDEND PAYMENTS 
FOR 1958,1957 | 











Sales (in millions) - Earned per Comr 

Company 1958 1957 1956 1958 ; iS; 

Mba Laberetenes:...... 6c cekisccewececs $116.6 $111.3 $ 96.8 $3.32 $3.3¢ 
Pe OIE, <5. 2. 6 0m Krak es we wrens 30.7 31.3 22.6 2.64 5.01 
PONE: SNE vn ovis ke ee cineen cee wes 525.1 532.5 500.7 227 2.42 
Bristol-Myers Sip hice ae B alan aap i srav eam) Ss bSial ana 113.8 106.8 89.4 4.38 4.07 
I a's ara ls ope ewes s wk ee anes 7.8 6.7 7.4 .30p WW 
Merck : SLUR a ak hs Os: St cane AOR ERK ras ota eka eT 206.6p 186.9 172.4 2.64 2.21 
EERIE 05-05 aves suse orm 6k ds Raw a ia 601.4 592.9 595.7 70 2.67 
PNT INR 5,0. nes ere. doy eva edn esis irs RN AT mle 172.6 162.3 134.1 1.89 1.89 
Pfizer eb Salada Sic, wipro: tararelereuste women tie 222:7 207.2 178.4 4.43 4.25 
Plough TS ee re ee 315 29.5 24.5 1.85 1.66 
Schering Ra Ee SE SIO ee 78.2 84.4 72.1 3.05 3.80 
Smith, Kline, & French sischarangySaon tonite 124.1p 115.5 104.6 4.33 4.2¢ 
a Adjusted for stock dividends or splits p Preli 





14 THE EXCHANGE 





NDS) BY 12 DRUG & PHARMACEUTICAL COMPANIES 








1956 1955. 1954 1953 1948 
0 $ 3,900 $ 3,300 $ 3,300 $ 3,011 $ 1,665 
1 742 567 477 417 161 
10 12,500 12,000 11,500 10,000 5,000 
5 3,197 3,422 2,828 2,325 1,167 
5 40 39 30 10 na 
52 11,582 10,305 8,915 8,810 6,100 
0 6,300 5,900 5,600 5,500 2,600 
35 5,408 4,662 4,514 4,656 2,171 
0 7,500 7,000 5,700 5,000 2,800 
0 70 60 na na na 
38 3,245 2,675 2,082 1,634 756 
15 6,954 4,997 3,482 2,529 2,194 
21 61,438 54,927 48,428 43,892 24,614 
** Research figures include foreign operations. 
ailable. + Research figures include Canadian but no other foreign operations. 
| by 1.200 per cent between the three of them—-Smith. Kline. & 
close of 1953 and last year-end. French, Schering and Merck — 
) The magnitude of the efforts spent on research last year sums 
these companies make to find and equivalent to more than 7 per 
develop new and better products cent of their entire 1958 sales. 
| is emphasized by the fact that In addition to the amounts 





> PAYMENTS AND MARKET PERFORMANCES OF 12 DRUG COMPANIES 
1958,1957 AND 1956 


Earned _per Common Share 


1958 * 
$3.32 
2.64 
2.07 
4.38 


.30p 
2.64 

70 
1.89 


4.43 
1.85 
3.05 
4.33 


Cash Dividends Paid 
_per Common Share _ 


“1958 


1957 1956 1957 
$3.30 $2.80 $1.90 $1.80 
5.01 3.6la 1.05 1.09 
2.42 2.1la 1.60 1.60a 
4.07 3.55 2.45 2.00 
an .30 0.20 0.20 
221 1.92 1.40 1.20 
2.67 3.38 1.50 2.00 
1.89a 1.20a 1.00a 0.67a 
4.23 3.36 2:25 2.10 
1.66 1.05 0.65 0.53 
3.80 3.41 1.20 1.050 
4.24 3.73 2.60 2.20 


P Preliminary 


Market Price at Year End 





1956 


1958 1957 1956 
$1.80 $ 65% $4714 $385 
0.97a 53 41% 28a 
1.384 5152 437% 39340 
1.75 744 531% 444 
0.20 12% 72 8144 
1.00 77 42144 31% 
2.00 4478 387% 49363 
0.57a 387% 20a 157%sa 
1.75 1035 55s 491/2 
0.45a 35% 191% 15% 
88a 56 35 2520 
2.00 104 65/2 59g 
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spent on research in their own 
laboratories. most of the tabled 
companies have been generous 
contributors over the years to 
medical centers. hospitals. clinics. 
universities and individuals en- 
gaged in the search for more ef- 
fective drug and pharmaceutical 
preparations. Contributions by the 
12 companies cited last year 
exceeded $6,500,000 
5,000 Researchers 

Because competition in the in- 
dustry is so intense, companies 
are understandably reluctant to 
divulge how many employes de- 
vote their time to research ex- 
clusively. However. for the 12 en- 
terprises mentioned, the number 
of such employes was well in ex- 
cess of 5.000 last year. 

How successful were the re- 
search efforts. from a_ practical 
standpoint 

The proportion of 1958 sales 
that came from products which 
have been in commercial use for 
five vears or less ranged from 
slightly over 20 per cent in one 
case to over 90 in another. 

For 9 of the 12. the ratio was 
LO per cent or higher. 

The companies which supplied 
the figures used in this article 
turn out either ethical drugs 
those sold by prescription only 
and advertised to doctors rather 
than to the public—-proprietary 
drugs- -which can be bought with- 
out a prescription and are adver- 
or both. 

In spite of their vast research 


iised to the public 


16 


and the wide acceptance their 
new products have found with 
the public—the dozen companies 
cited haven't all enjoyed record- 
breaking sales and_ profits, 

Here’s a resume of sales, earn- 
ings, dividends and market per- 
formances of these enterprises 
for the years 1958, 1957 and 1956. 

Nine — Abbott Laboratories, 
Bristol-Myers, Chemway. Merck, 
Olin’ Mathieson. Parke Davis. 
Pfizer. Plough and Smith Kline 
& French 
topping both preceding years. 

Six—Abbott Laboratories. Bris- 
tol-Myers, Merck, Pfizer. Plough 
and Smith, Kline. & French — 
earned more on common last year 
than in either 1957 or 19506. 

But 11 of the 12—Olin Mathie- 
son being the exception- -closed in 
1958 above either 1957 or 1956 


final market prices. 


reported 1958 — sales 


Investors Rewarded 

An investor who acquired 10 
common shares of each of the 
dozen companies at the end of 
1956 and held — would have 
done all right. 

The cost of such a 120-share 
portfolio would have been 84.049. 
Twelve months later the market 
value would have been $4.695. or 
16 per cent. higher; while the 
December 31, 1958. 


$7.165 would have represented a 


figure of 


paper profit of $3.116. or 77 per 
cent. 

And. of course. there would 
have been cash dividend income 
in addition. 
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STOCK 


THE 


INSTITUTIONAL 
INVESTORS 


ROLE 


IN THE 


MARKET 


OW important a role do insti- 
H tutional investors play in the 
stock market? 

The answer which the accom- 
panving table gives to that ques- 
tion is: 

\n important role indeed! 

(And there are compelling rea- 
sons for believing the institutional 
investor may become even more of 
a factor in the future. 

\s the figures show. estimated 
holdings of listed stocks by in- 
stitutional investors reached a new 
peak—-S45 billion--at the vear- 
end. The total represented 16.3 
per cent of the market value of all 
listed shares on that date. 

The market value of shares 
owned by institutions was 44 per 
cent greater when 1958 ended than 
12 months earlier. 34 per cent 
above the 1956 close. and up 374 
per cent from the 1919 year-end. 

By comparison. the market value 


APRIL, 1959 


of all listed shares increased 41 
per cent during 1958. by 26 per 
cent between the end of 1956 and 
last year-end. and by 263 per cent 
between the close of 19149 and the 
end of 1958. 

And, the Dow-Jones Industrial 
\verage scored the following re- 
spective gains for the same pe- 
riods: Nearly 34 per cent. almost 
17 per cent and just under 192 per 
cent, 

The higher market value of insti- 
tutional holdings at the close of 
last year reflected. of course. both 
the general advance in the stock 
market during 1958 and any addi- 
tional shares acquired. And_ the 
gains in market value for all listed 
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stocks were influenced both by the 
stocks to trad- 
ing and by additional shares is- 


admission of new 
sued by companies which had been 
traded for But, the 
higher levels of the Dow-Jones In- 


many years, 


dustrial Average—which is ad- 





justed from time to time—weren't 





affected by such factors. 
Two types of institutional inves- 


tors—non-insured corporate pen- 
sion funds and mutual funds 
have registered the most rapid 


growth during recent years, 

\t the year-end, non-insured cor- 
porate pension funds held an es- 
timated $9.1 billion of listed stocks. 
That figure—representing 20.2 per 
cent of the total amount held by all 
institutions then—was more than 
62 per cent greater than at the 
close of 1957, almost 72 per cent 
above the 1956 year-end and an 
amazing 1.720 per cent spurt since 
the close of 1949. 

Mutual funds (open-end invest- 
ment companies) owned $10.2 bil- 
lion of listed stocks at the year-end. 
That total 22.7 per cent of the 
ageregate for all institutions—was 
54 per cent above a year before. 
almost 44 per cent above two years 
earlier and 628 per cent more than 
when 1949 ended. 

It's easy to buttress the state- 
that institutional 
will probably grow in stature as a 
market the 
Here are some straws in the wind: 

American Telephone &  Tele- 
eraph Company disclosed recently 
that the pension funds for Bell 


ment investors 


influence in future. 


System employes—which had total 
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assets of over $2.8 billion at the ‘ 
year-end——made a modest start in | 
the direction of equity  invest- . 
ments during 1958. True. the ( 
sum invested in common. stocks | 


was comparatively small—slightly 


over $34 million-—but it marked 





the first time in more than 30 years 
that any assets of the Bell System 
pension 


funds had been so _in- 
vested. 

Had they been so inclined. man- 
agers of these funds could have in- 
vested well in excess of $200 mil- 
stocks 
1958. since they are now permitted 
to put 10 per cent of total invest- 
ments into equities, 


lion in) common during 


The nation’s large life insurance 
companies are gradually becoming 
more common stock minded. 

For instance. The Penn Mutual 
Life Insurance Company. with total 
assets of more than $1.7 billion at 
the year-end. had never “invested 
as a dime in 


so much common 


stocks” prior to 1958. according to 
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an official of that Philadelphia en- 


terprise. Last year, however. it 
acquired 38 blocks of well-known 
common stocks, with a vear-end 
market value of $5.701.400. Penn 
Mutual has, of course, the re- 
sources to expand its equity hold- 
ings vastly in future years. 

Most big life insurance com- 
panies had not made public their 
year-end investment _ portfolios 
when this article was written. 

However, it was learned that the 
New York Life Insurance Com- 
pany s common stock holdings had 
a market value of $205,516.220 at 
the close of 1958, compared 
with $141.740.821 twelve months 
earlier. Higher security prices. of 
course. contributed to this gain. 


The Ford Foundation dipped a 
tentative toe in the waters of equity 
investment—other than Ford Mo- 
tor stock—during the fiscal year 
ended September 30, 1958, buying 
common stocks to the modest tune 
of more than $2 million. 

Late in 1957. the National In- 
dustrial Conference Board esti- 
mated that labor unions with head- 
quarters in this country take in at 
least $620 million in annual dues. 

Some unions are reported to 
own big blocks of common now, 
though one of the largest has none. 
Many observers believe that 





eventually— labor unions may in- 
vest not only part of their dues in- 
comes. but some of their surplus, 
in equities, 





ESTIMATED HOLDINGS (IN BILLIONS) OF N. Y. S. E. LISTED 
STOCKS BY INSTITUTIONAL INVESTORS AT THE 
1949, 1956, 1957 AND 1958 YEAR-ENDS 





Type of Institution 1949 195619571958" 
Life Insurance Companies.......... $1.1 $ 2.3 $ 22 $ 2.6 
Non-Life Insurance Companies..... LE 4.5 4.1 57 
Open-End Investment Companies... 1.4 7.1 6.6 10.2 
Closed-End Investment Companies... 1.6 4.0 3.5 4.4 
College & University Endowments... . rn 2.8 2.5 3.4 
POON, nue woe cme in oleateate 1.1 33 27 3.8 
Other Non-Profit Institutions........ 1.0 3.1 2.8 4.0 
Non-Insured Pension Funds ....... 0.5 5.3 5.6 9.1 
Common Trust Funds .............. — 1.0 1.0 1.4 
Mutual Savings Banks............. e— 0.2 0.2 0.3 
chic pote sores $9.5 $33.5 $31.2 $45.0 
Market Value of All NYSE Listed Stocks $76.3 $219.2 $195.6 $276.7 
Estimated Per Cent Held by Institutions 12.4% 15.3% 16.0% 16.3% 
Dow-Jones Industrial Average ..... 200.13 499.47 435.69 583.65 


* Preliminary estimates. 
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Who 
Pays A 

Capital Gains 
| 


Tax? 


H™ much of an interest does 
the average small investor 
have in reducing the impact of 
the present capital gains tax law? 
On the basis of the latest fig- 
ures available—showing that three 
out of every four individuals who 
capital gains in 1956 
had less than $1.000 to report 
it would be difficult to believe that 


about 


reported 


any investor indifference 
this tax could possibly exist. 
The Internal Revenue Service 


statistics shown include. of course. 


all capital gains—-whether on se- 


curities. real property. timber, 
fruit orchards, cattle or what-have- 
you, 

A good argument can be ad- 
vanced that capital gains shouldn't 
be taxed at all. 

\s a practical matter. however. 
the New York Stock Exchange has 
eone on record in favor of the 
following changes in the law: 

1. Cut the tax in half. thereby 
lowering the maximum impost to 
1214 per cent. 

2. Lower the holding period to 
3 from 6 months. 

3. Increase the loss offset to 
35.000 from $1.000 per vear. 

}. Postpone any immediate cap- 


ital gains tax if the proceeds of 


an investment are fully re-invested 
within a reasonable time. 





CUMULATIVE DISTRIBUTION OF 1956 INDIVIDUAL FEDERAL INCOME TAX 
RETURNS SHOWING CAPITAL GAINS BY THE SIZE OF THE CAPITAL GAIN 


Size Of Capital 

__Gain (Net) 

Under $ MN so a SAR ee sea Nie eens 
Under 200 

Under 300 

Under 400 

Under 500 

Under 1,000 

Under 2,500 

Under 5,000 

Under 10,000 me akéoano eats 
Under 25,000 

Under 50,000 


Under 100,000 


Number Of Per Cent 
_Returns_ Of Total 
UE Srastaienesioeewsns . 25.8 
PN owe eee eenaecas << ae 
OR Be ee eee ee .. 48.4 
DRE ose cats mae iewee tian 4 55:9 
PP css vio a trend sheep. darters os 61.2 
MI is sevice aia iret eek 75.5 
DN oo9 occ Ree we ee nese . 88.7 
2,978,432 Saher eaten ; 94.6 
PN ae Saw siccncceamone co to 
MUN MES 5 Gr cesidantieiens - 99.3 
3,140,531 sebarc tiaras 99.7 
PO asin sn ceciaee meen 99.9 
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FAR 
FROM A 


RECORD 


ALTHOUGH 1958 was a good year 

A in Wall Street, it certainly 
wasnt a record one. 

Indeed, as the table below dem- 

| onstrates, last year’s share volume 

on the Stock Exchange—including 

: odd-lots amounted to only 60 

per cent of the peak 1929 figure. 

) Perhaps more important. the value 














of 1958 transactions was equiva- 
lent to a mere 26 per cent of 1929 
value. 

Last year’s turnover was 26 per 
cent below 1928, 40 per cent under 
1929 and 17 per cent less than in 
1930. In value of shares traded, 
the respective 1958 declines were 
67 per cent. 74 per cent and 47 
per cent. 

As compared with 1957, last 
year’s share volume was up 29 per 
cent, but the value of the shares 
traded registered a rise of only 19 
per cent. 





TOTAL NUMBER OF SHARES TRADED ON THE NEW YORK STOCK 
EXCHANGE (INCLUDING ODD-LOTS), VALUE AND AVERAGE PRICE 
| IN EACH OF THE PAST 15 YEARS AND IN 5 SELECTED YEARS 
PRIOR THERETO: 


Year Shares 

1958. 921,525,662 
SS peter 714,451,081 
1956 699,244,876 
1955 820,456,445 
1954 703,072,089 
1953. 449,326,646 
1952 431,821,119 
1951 579,842,853 
1950 655,279,315 
1949 353,374,644 
1948 392,754,194 
1947 336,552,500 
1946 501,817,715 
1945 495,980,027 
1944 338,172,327 
1939 363,609,509 
ea takin SVeiccpene 685,950,601 
1930e 1,108,000,000 
1929e 1,534,000,000 
1928e 1,253,000,000 


e— Estimated. 





















Average 

Value Price 
$ 32,754,299,133 $35.50 
27,450,747,554 38.40 
29,786,707,214 42.60 
32,745,422,982 39.90 
24,249,099,881 34.50 
14,218,019,435 31.60 
14,720,397,314 34.10 
18,185,032,107 31.40 
18,725,110,210 28.60 
8,997,825,211 25.50 
10,923,157,631 27.80 
9,706,490,723 28.80 
15,519,867,005 30.90 
13,461,859,786 27.10 
8,251,683,571 24.40 
9,968,173,205 27.40 
20,365,671,576 29.70 
61,300,000,000 55.30 
124,900,000,000 81.40 
98,300,000,000 78.50 
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SAMPLE COPY 


CHANGES IN PRICES OF LISTED COMMON STOCKS 


DISTRIBUTION OF 1068 NYSE ISSUES BY PERCENTAGE PRICE CHANGE 
IN MONTH ENDED MARCH 13, 1959 


NUMBER PERCENTAGE 
OF ISSUES PRICE CHANGE 


U 





10%. & OVER 


8 TO 10% 


6 TO 8 °%o 


4 TO 6°%o 


2 TO 4% 


LESS THAN 2 %o 








THAN 2 %o 
2 TO 4% 
4 TO 6°%o 
6 TO 8% 
8 TO 10% 


10 %o & OVER 


DOW - JONES STANDARD & POOR'S 
65-STOCK AVERAGE 500-STOCK INDEX 
204.10 FEB. 13 54.42 
212.06 MAR. 13 56.67 
+ 3.9 %o CHANGE + 4.1 %o 








